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E. H. ROLLINS & SONS,

Bankers,
19 MILK STREET, BOSTON,

High Grade
Public Securities.

BARING, MAGOUN & GO0

15 Wall Street, Now York.

Foreign Exchange,
Letters of Credit,
Investment Securities.

e v e 0

English Consols Boaght and Sold

Agents and Astorneys for
BARING BROTHERS & CO, Ltd, Londen.
KIDDER, PEABODY & CO., Boston.

FISK & ROBINSON

BANKERS
Government Bonds

and other

Investment Securities

MEMBERS NEW YORK STOCK EXCHANOE
A8 CEDAR STREET 20 STATE STREET
NEW YORK BOSTON

Vermilye & Co

BANKERS.

Dealers In

'U. 8. GOVERNMENT BONDS

And Other

INVESTMENT SECURITIES

posits Recel and Interest Allowed om

Lo B':hnul izbjoet to Draft at Sight.

NASSAU & PINE STS,, 18 CONGRESS 8T.,
NEW YORK. BOSTON,

201 KAST GERMAN STRUEET,

BALTIMORE,

Henry Clews, James B, Clews, John H. Clews.
Member N. Y. Stock Ex. Member N. Y. Stock Ex.
€. P. Holzderber, Member N. Y. Stock Exchange.

HENRY CLEWS & CO.,,

BANKERS,
11, 18, 15 AND 17 BROAD ST.

Orders executed for investment or on margin.

nterest allowed on deposits, subject to check.

nancial Agents for Corporations and In-
vestors.

Government and other High-grade Bonds
bought and sold.

HBRANCH OFFICES,

058 3d Ave., cor. 57th St. | 202 5th ave,, car. 25th St.
487 B'way, Slik Ex. Bldg. | 50 Worth & 80 Thomas St
87 Hudson St., Mere. Ex. [ 18 Court St., Brooklyn.

N.W.HALSEY & CO.

BANKERS.

INVESTMENT SECURITIES.
INTEREST ALLOWED ON DEPOSIT ACCOUNTS.
FISCAL AGENTS FOR CITIES AND CORPORATIONS.

49 Wall St.. New York.

Redmond, Kerr & Co.

a1 WAI L ST, NEW i!ll(l\
2 LA SALLE ST, ( hlrnzo
507 CHESTNTT ST., Phlladelphia.
Teransact a general Fovelgn lnd ‘Domestio Banking

ISSUE TRAVELERS'
Letters of Credit,

in Sterling, Francs, Marks or Dollars
payable in all parts of the world.

INVESTMENT SECURITIES

POST & CO.

Members New York Stock Exr:hange,

74 BROADWAY, NEW YORK.

Up-Town Oifice, 1286 Broadway.

PHILADELPHIA, BALTIMORE.
31 South Fifth Si. 12 Sonth St,

WASHINOTON OFFIC!.
1300 F StN,

WE 0“\ AND Ol'll"ll

$50,000
CITY OF PHILADELPHIA 3%2's.

DICK & ROBINSON
BANKERS

an l!ll.(!Alb STREET __,\,lj‘w YORK
E. CLARENGE JONES & CO,
BANKERS.
New York. Piulladeiphia,
1 Nassau Si. 112 So. Fourth St,

MEMBERS & PHILA, STOCK EXCHANGES.

Investment Securities.

Ny N

E.C.POTTER&CO.,

36 WALL ST., N. V.

Branch Offices at Albany and Rochester,

Members of New York Stork Exchange and
Produce Exchange.
A — — —— —

FINANCIAL.
WE WILL BUY AND SELL ON COMMISSION

An. Telephone & Telegraph Co.’s

RICHTS

Charles Head & Co.,

™ STATE ST., HOSTON
17 quAu ST., NEW YORE.

Mambers N, ¥, & Boston Stock Exchanges.

]

THE FINANCIAL SITUATION.

Through the whole of last week the
Wall Street community was more or less
buoyed up by expectations that the bank
statement on Saturday would make what
is regarded as a strong showing. The
preliminary estimates of the movements
of currency pointed to a large gain in
actual cash, it was known that on Tuesday
the Pennsylvania Railroad (ompany had
settled tha last of its sutatanding notes,
the amount paid off being $35,000,000, and
everybody was familiar with the enforced
liquidation which had been in progress
during the past fortnight. Hence Wall
Street thought itself safe in counting upon
a heavy decrease in the loan account and
a large gain in the banks' reserves. There
was no disappointment in this last respect,
but theres was general amazement when,
instend of a reduction being shown in the
loan account, that item set forth an actual
increase of nearly $1,000,000. Explana-
tions of this circumstance were at the most
tentative, approximate and not altogether
convincing. One explanation, of course,
lies in the fact that practically through-
out the week money on call loaned well
under 2 per cent. and the trugt companies
can obtain better rates than that figure
upon their idle balances in bank. In con-
gequence there was virtually no offering
of trust company funds in the call money
market, where the demand has been supplied
wholly by the banks, and furthermore, a
great number of oustanding loans were
shifted from the trust companiea into the
banks. Again, out-of-town financial in-
stitutions, which are also allowed 2 per
cent. and over upon their balances with
their New York correspoudents, have pur-
sied the same policy that was followed by
the trust companies. To a smaller extent
than last week there was some peremptory
liquidation of loans in the New York stock
market by out-of-town financial institu-
tiona and this likewise played some part in
skaping Saturday’'s bank statement. The
failure of the Pennsylvania Railroad pay-
ments to show in the loan account was
owing to the fact that the company’s notes
were, for the most part, held by trust and
insurance companies and in other extra
(Clearing House quarters. Finally, there
is reason to believe that the banks them-
selves, and this is undoubtedly trie of
some of them, were large buyers of securi-
ties for their own account, and their pur-
chases would likewise tend to swell the
loan item. Inasmuch as the speculative
cormnmunity professed to deep concern with
regard to this feature of the bank state-
ment, such explanations as could be ob-
tained by diligent investigation are fur-
nished for what they are worth,

It must be admitted, however, that the
failure of the loans of the Associated Banks
to decrease, in view of the protracted
liquidation in the stock market, is one of
the most striking and is not one of the most
reassuring signs of the times. For rea-
sons which have already been set forth in
this column, no great gignificance should
be attached to the fact that for gome time
past the banks’ loana have been in excess
of their deposits, and indeed in last Satur-
day's statement, for the first time in many
weeks, the deposits exceaded the loans.
That tha latter should, however, bhe main-
tained at a higher point than they were
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at the close of April, in visw of the course |

of events in the stock market, is certainly
difficult of explanation. It ia almost im-
possible to escape the conclusion that
while the speculative community in general,
as represented through stock commission
houses, has been foroed toliquidate, its hold-
ings of stocks on margin, the funds pah! off
have been seized upon by other borrow-
ers, Even after taking into acconnt the
borrowings of corporations in the mean
time, it would appear that there shoula be
some mora distinct reflection of Wall Street's
liquidation, which, as every one knows,
has Leen persistent and in the aggregate
enormous. It cannot be saild with truth,
however, that the situation at large has
been liquidated, when, with the decline
that har taken place in prices in view, the
banks' loans are $8,000,000 higher than
they were on April 25. The real meaning
of lquidation, or, to put it in another way,
liquidation is effective only when the holder
of securities on margin gives way to the
buyer for cash. When transactions in
securities are conducted on those lines,
there is immediately witnessed a heavy
reduction in both the banks’ loan and
deposit accounts. There is no doubt
whatever that, so far as the stock holders’
community i8 concerned—and its position
reflects the public's—liquidation has been
general and extensive, if not altogether
thorough. The fact remaing, however,
that corresponding and even greater de-
mands have been made upon the local money
market from other directions, the identity
of ‘which is the subject which is now prov-
ing most puzzling to the speculative com-
munity.

The week passed with only ona other
business failure upon the Stock Exchange,
and as was true of the suspensions which
had been announced before, the troubles
of the suspended concern were due en-
tirp]y to its being tied up for ita own ac-
count with securities for which in the cir-
cumstances there was no market. In other
words, all of the insolvencies which have
thus far been announced can be regarded
as of particular rather than of general
significance, a fact which attests strongly
to the credit of the Wall Street community
at large. It is undoubtedly true, how-
that the abrence of a greater num-
ber of business casualties than have oc-
curred has been owing largely to the great
prosperity of the Wall Street community
up to the past vear. The extent of the
losses suffered cannot, in other words, he
measured by the number of failures that
have oceurred. Considered as a  class,
Wall Street is undoubtedly infinitely poorer
and less resourceful than it was six or
twelve months ago.  Consequently, it ap-
pears certain that when the present specii-
lative crisis shall have passed away a
long period of inactivity must be reckoned
upon, This is foreshadowed by the
rent the values of
change memberships, induced, of conrse,
by the freer offerings of them for sale
After all, however, the prospect of more
quiet conditions in the stock market ought
to be welcomed, rather than otherwise,
for that is  just what is needed in order
that the structure of eredit and the posi-
tion of the market for securities, of itself,
may be strengthened.  The stock market
has suffered within nine or ten months'
time a reaction in prices which it took two
or three years to accomplish after the last
really great bull speculation of twenty
years ago, and after such a sudden nn;i
severe experience absolute repose is essen-
tial to the welfare of the patient. There
is, fortunately, no reason to belieave that
the ailment is a chronic and inecurable one,
and, in fact, the nature of the malady i
now pretty well understood. That being
the case, whila rm-n;mrﬁiun may be slow,
convalescence is assured,

The two most important events of the
week were the breaking of the drought in
the corn belt and the material relaxation
in the ratea for loans on time. Copious
rainfalls were reported throughout the corn
helt early in the week and the soil has been
thoroughly saturafted since then. Ae-
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cordingly, the danger from the excessive
hot winds, which may be expected during
the present month, is minimized and except
for the danger, which, after all, is only a
contingent one, of early frosts, the pros-
pects seem fair for a satisfactory yield
of corn. The decline in the rates for loans
for long-time periods, in view of the tenacity
with which they have been upheld for so
long, is not altogether easy to understand.
In all likelihood the repayment of the Penn-
svivania Railroad notes was a contributory
cause and probably the generally dimin-
ished demand on the part of Wall Street
borrowers was another. It seems fairly
certain, at all events, that so far as Wall
Street is concerned,the monetary situation
during the coming autumn may be regarded
with more or less indifference. The surplus
reserves of the Associated Banks are nearly
double what they were a vear ago and will
not be materially encroached upon through
the requirements of the Wall Street com-
munity, as they were at this season of last
year. The importation of a considerable
amount of gold from Europe in the early
autumn may be reckoned upon as one of
the ordinary phenomena of the season,
and altogether the prospects seem to be
for fairly tranquil monetary conditions
during the remainder of the year. "It is

gratifying to note in this general reapect

that the preliminary estimate of the South
African production of gold for the month
of July places the output at 250,000 ounces,
which is by far the largest yield since the
outbreak of the Boer war. Constant and
material receipts of gold are now being
reported at the Pacific ports from Australia
and the Klondike saction, which is another
resassuring fact in relation to the money
market prospectsa for the year. Within a
little over three months Congress will
meet in extra seesion, and it will then be
possible to learn what may be expected in
the way of special legislation upon the
country's currency and flscal systems.
The advocates of various schemes of reform
in both directions are already asserting
themselves vociferously, but it can be said
with truth that the financial community
will be abundantly satisfied with much
simpler enactments. In fact, some measure
which would provide for the collection and
disbursement of the Government 's revenues
in a businesslike fashion would be fairly
well in accord with the more conservative
views that are expressed at the present
time.

It could not be said with truth, however
that Wall Street during the past week was
particularly concerned with money market
or agricultural conditiona or the prospects
of salutary financial legislation at Wash-
ington. Seant attention was paid to rail-
way traffic returns, or to any other of the
routine matters which usually come in
for more or less discussion. Even the
significant, if not final, decision in the
Northern Securities case announced on
Saturday, passed virtually unnoticed and
the disappointing bank statement, on the
other hand, led to nothing more than a
fractional decline in prices. For the time
being, the Street is chiefly concerned with
the question of the solvency of ita members,
A magnificent demonstration of strength
has been made, but continuing concern s
inevitable. For that reason, there s the
greatest amount of righteons indignation
to be observed in all right-thinking quarters
that advantage has been taken of the present

\ eritical situation to set in circulation ramors

assailing the credit of many firms, the stand-
ing of which is beyond question. All is
not fair in love or war or speculation and
nothing i8 more unfair or cowardly than
the whispered innuendo and the malign
suggestions now to be overheard through-
out the financial sectlon. The attention of
the Board of Governors of the New York
Stock Exchange has finally been directed
toward this state of things, and it may be
surmised that era long some of the most
conspicuous offenders in this respect will
be brought to book. Tt is not diffienlt to
fancy the punishment and the other line
of damages likely to resuit from the in-
vestigations now under way.

FINANCIAL AND COMMERCIAL.

CNITED ATATHS AND STATE BONDS (XN $1,000M).

me- High- Low- Clos»
Sales. ng eyt est ing.
2US8Mc......108% 10815 1073 1074
2US4sr,1007. 111 111 111 111

3 US4c,1007.100% 100 10014 1094
RAILBOAD AND OTHNS BONDS.

Open- High- Low- Clos-
Sales. ng. st est ng.
O AtiCoast T.4s. 93 03 93 03
37 Atch ad) 48... 87 BRY 87 88
45 Atchadidsn.. 86 861y BOH'4 KO
17 Atch gnidsr. 078 O7Y% 97Y% 97y
310 Atch gen 48 noy 90%y o HD0Ly
7 AmH &1, 0s. RS 806 B85 18]
34 Adams Expl103'4 1013% 103 10i4%
€ Ann Arb 4s... D44 D44 045 014
I Alb&Susgt 7s.109 106 1009 100
1 BATthAvoens'sl 1330 1138 1114 113
‘D2 BaltkOpiBigs 91}y 03 1y B2,
120 Balt 40 g4s100 101% 100 101
16 B&OIWdsl4s 87 8T% 87 B74
3 BuMf&Phgtsll? 117 117 117
3 DBKkn Quns Co &
Sis. . ...1004 100 100 100
3 Bkn R It 58.. 102 104 102 103
42 Bkn Un Eilat. 89 100's 9w He
10 Bkn UnGasdsl 13 114 113 114
B Chesk Ocnss. 1 14% 118 114% 115
30 C&Ognldign. 101 102% 1004 1021y
1 C&0 R &A
181 cn 45 984 B84 PRy, QN4
21 Chl& ARRSs, HO'jy 81 Koy Bl
7 Chl & A%s, .. Ty 724 71 7214
354 C B & Q @
Jbds........ BRY 8ol 88 80y
1 CR&QlUIdgs BUN BO¥ Buy, KoY,
HCCC&SULAS
StLdiv.. ..100% 101 1007 101
148 COC & St L
gnlds....... B74 075 9H 0n
1 COC&Ien7s 120 120 120 120
42 Can S0 18t .. 10R's 102% 1025 10214
3 Can So2d ...1006'9 10515 10845 1051,
36 Chl Terml 48. 72 T449 Ty T4,
24 Cen Pac 3'48.. B Kils 8B4 83
©3 Cen Pac Ist... 9OR (R Wil un
5 Col P&l g ha NDUg 100 (idig 10O
20 ColF& Iese, By BY NO Nt
1 Chi&Ellenves 1 28 128 128 128
22 Cul & I 1l gn
ba. Pl 114 113 114y
5 Col Mid 1t 70 70 70 T0
1512 Cont Tob 48 H7 DRlg O&H'Yy HHI,
2 Chle, Cas L &
CCo 1st 100 100 1OO oo
P C&Brletstl I8 110 119 1149
42 CotGacenbds . 1034 104 lOn 104!
24 CenotGlstine 70 70 0078 T,
271 Centof G2dInc 25 28 25 27
H CemotGadine 1K L) 18 |
4 Chilnd &lds igeh 125 1241 12414
4 D&HPa AV . 1361 1367 1301y 15360,
6 D&RGen &8 .. 9T7'q ORK Wiy 9K
2 Dul&IrnRISL.TOR Y 108y 1081y 10K .
HT7T DM&Mig Hi2ly o K21, Ni
I DetCGos Dy O3'y Ok, Yty
373 List SecCorss 00 62y Dy G2
102 ErlePribds.. 87 97 Ul @G
144 Eriegnl 48 Billg 8By Blly 821,
4 BrlePaClas.. 90y DOy HOlg 007y
2 EIQ&E 18t3s1 1D 11D 1186 115
2 Flint&PMIsl ! 6 113 116 118
I Fl&P Mss 1O7T 107 107 107%
3 FISPMPHS1I08 JON 108 108
12 FtWorthist.. 1O4 10415 104 104
2GaCar& NistlO7 107 107 107
7 G:&RlIndd'5s103 106 105 106
11 Gr Bay deb 3. )1 12 1 111
7 Hock Val 4l40. 10 % 104 104 104
1 Hous&TClaths 1 11 1 111 111
7 Iron My 4s.... Bd'a BOHl4 Kdily 85
OH Iron Mubs.... 1103 111 110y 111
4 [Centds1052. 104 104 104 104
2 Ul Cent 481053108 1043 1ou 104
1 Int&Gt No 2. 96 LN v 0B
2 JowaCentist. 1 OBy | OKlG 10K, 10K14
11 Int Paper 08..1 0715 1O7'9 107 107
32 Kan&k Tex . DAl WO 03y 903,
10 Kan & Tex 2s.. 77 RO SRt Xl
7 KgsCEL1at.. 8) %3] L) )
A3 KCF 9&Ma. ROl Bllg S0 Rllg
BO KOSoM..... ARy a6% a8 LA
31 Lack Steel. 38 06 06 H6 Pno
2 Lex\wv&PFIst116 110 118 116

Open- ' High- Low- Clos-
Sales. ing. est, aat, ing.
4 LAWBRta'4s100 101% 100 101%
A LEW2ds....100 109 100 109
2 LShore2d....1014 101 1015 101%
28 LShore3'4s...100'¢ 100!y ©O8 08
17 L&NSoRy) 48 85 B7l4 BS 86%
60 Lon&Ngds.. 98y 08 D85 08%
A Toud Ngnl.115i5 116 115 118
I L&NF&S1st113 113 113 113
JL&ENP&AGS LIS 113 113 113
30 MetStRyrd4s. 90 00Y% 90 0K
05 Mex Cen d'4s.. 05'5 96y 95 054
48 Mex@entonis 66'y 72 auly 72
650 Mox (lat In 1ay 17y% 14% 174
86 MexCen2d lno © 114 0 11
5 Mink St Lris. 08 08 o8 o8
11 MoKTofTx8s.. 97 100 97 LY
680 Man Ry 48 . .100 100% 100 100'4
11 Met Flist....100 100 108% 109
4 Mob&Oh!stN. 122 122 122 182
32 Mo Pacen. .118 118 118 118
14 MoPcol 1st5s..1 041 1041 104 1044
20 MoPac T 34..103'5 104 1034 104
2 NPTml1st, .110 110 110 110
22) NorPacpride 093 100 90% 100
2 NorPacprasrl 00 100 100 100
64 NorPacgl . T1'q 72 T T1\%
40 Nat RRof Mex
. 08 0Ny OR O8R4
20
. T8, 7614 76 784
48 N&W I’Ck(‘u R7% 88 BTl 8R
KO Norf&Wends 06y 9714 08 073
2 NYGFLH&P58103 103 103 103
5 NYGELH&P4s 00'4 01 90y 91
4 NJCengniserl 27! 12714 127§ 127%
O NJCengnis . 127 127 1237 137
47T NYCgnldlgs 05y 96 05 254
3 NYCendebis,, 1015 1010 1019 101%
B7 NYCLSecold'4s 90 021 00 91
12 NYCMCcol
398, 80 99 88 88
20 NYC&StL#al01 102 101 102
200 NRRofCalBs102 102 102 102
1 NYO&Wrds.. 90 100 P9 100
BOOR&N4... 0714 074 07% 974
8B OreSL s ...123 123 1988 123
16 OrSLenss... 110 1105 109% 110
255 Or S L. as wo D1ty *BO4 Q0
5 PaclieCst 1st102 102 101 101
1 PeokFasti1st. D4 04 04 D4
24 Peo & Fastin. 58 al 58 81\
310 Pennenvdss B4a'g 054 044 05%
2 Plitt & Wnist. OB 08 o8 08
4 PG&CIsStgr. 10114 10141011 10114
I PG&C2dgt,. 100 100 100 100
43 Rocklslgn4s. 100 101% 100 1014
318 Rock Isl 4a... 75 TOla TAY T8Y%
6518 Rock IsCThs, 724 79 Tl 7%
5 Rlcol4sSP RH2l4 B2y B2'4 B24
202 Readgnlds.... 04 D4% 03% 041§
7 Rendgcds.... 91y 02 Nl 9l
3 ScloV&NF4s. 07 07 97 97
2 StP&Msen. 132 132 132 132
13 SPolCebss 107 107 106% 106%
51 Sou Pae 4.... RS 86 84% B8O
25 Nou Pac s . BHY 07 Q84 A7
28 P&Machs1 2714 12714 12715127
2 StP&Mcends....100 100 100 100
1 StPMalatDexl 1 O 110 1104 110y
13 StL&SFgenfis. 1 20 124'4 120 124y
2081 StL&SFra 70 B2l 7Ry R24
2 SiPgnld4ssa...108% 1068% 1064 10614 l
G StPMPdv, 1055 108% 1054 1084
2 SP1atC&MrSis1 1385 1138 1133 113%
I StPIstWaMisl 12 112 112 112
22 StLSoWiat.. 014 N2 D1 D1y
13 StLSW2din. 80 a0 a0 a0
20 SALAPIst4s 7H 76 75 THY%
2SS C&Garst. 104 104 104 104
66 So Rallway 5e.1 12  112% 1193 112%
R SRwy M&O4s. D04 Ol 00l 91y
) So RyStL4s Da 04 N4 04
10 StanR&T 6s 48 48 45 48
38 Stan R&T ine 4 4'4 4 4'4
7 SenALr4s L1003 100% 100'4 1004
21 SeaAlng4s 77w 78 TTw T7%
24 Tox &P Iathe. 1133 114'4113% 114
10 Tol P&Wnist 00 00 90 00
20 Third Aveds.. 01l 04y 0314 P44
16 TSIL&Wn4s. 73 74 71 71
8 Ulst & D 15st38108 108 108 108
873 UnlonPac4s.. 00% 100 00y 00%
1201 UPenvras.. 024 04y 02 03%
B85 URRo! SP4s 76814 76l 78 78
1147 USStstis. 784 RO4 TR'4 BOY¥
T U SStstser. 7R RO TRY B0y
4 VaMidgn! 10 110 110 110
10 VaC&Chs 75 75 75 78
14 Wabash tst....114 1158 114 115
D47 Wab deb SB 87 6813 584 60
13 Wabad.........10845 10815 1068 106
7 West URE4M481 0214 102% 10214 102%
48 WestSh4s....107 107% 107 107y
20 WHBhaareg.. 1085 106% 10614 10614
33 W& LFPcnd4s B77% 8B 871 88
1 W&LFPiIst. . 1121 1124 112 112
1 WNY&PIst. 1154 11541154 1184
31 WinCengnlds. By B7 BolY4 BaYy
2 WVa C&P 15st.108 108 108 108

Totpl sales of rallway bonda (par value) 818,715,000
*Ex Interest.
RAILROAD AND OTHER ANARRS.

Open-  High- Low- (loa-
Sales, ng. est. ont. ng.
250 Adams Bx.....231 221 22321 221
100 Allls-Chal. 13 13 13 13
110008 Amal Orp..... 38'4 3Bl °38!3 38y
200 Am Beet Sugar 30 10 27 27
100 Am Bt Srpt... BO 80 B0 80
8600 AmCar&s P.. 30 344 30 33
24l AmC & Fpf.. B2% B85 820 85
100 Am Coal LR200 200 200 200
3426 Am Cot Oll... 30 31 2714 290
f00 Am CotO pf. KRR BR B2 85
100 AmericanEx.. 180 180 1B0 180
600 Am Gr Twine a 6 ()] L)
1600 Am H & L... 34 44 Al 3%
1000 AmH&Lpt., 20 22'4 10 16
6455 Am Ico....... L 814 Hl4 a8y
2048 Amlee pf.... 213% 25 213% 244
7180 Am Lia OI1. .. Ay 10 Gy 0y
360 Am Lin Oll pt 28 30 28 30
45325 Am Locomo.. 17 18 17 1 8%
12751 AmLocopf... B13% Bidg Bi'g B4
@0 Am Maitpt.. 15 168 15 154%
17123 Am Smaltlag.. 38'5 44 3R 43
2574 Am Smelt pt. 91 g1 By B0
100 Am Steel F. . 10 10 10 10
100 AmSF pf 50 50 50 50
14240 Am Sugar....1 14 117'4113 118
530 Am Sugpf...1 18 1IR3 118 1183
15 Am T & Cable. B2 82 R2 B2
100 Am Tel&eTel. 13119 13119 13134 13114
100 Am T & T ris. 5% 58, LR LA
20 AmTob pf.. 1363 13038 136% 13683
230 Am Woolen . . Ky By s 8
20 AmWoolen pt 857 71 BRY TIY
0310 Apaconda. G0l T4 g8 728,
200155 Atchlson...... 673 L) 81y 62,
7238 Atchison p?.. RT3 00 BTl BHy
51012 Balt &Ohlo... H1'y B3% Bllyg By |
11540 Balt & Ohlop R4 803, R4 86, |
43045 Brook RT.... 41'g 40% 4allg 45,
205 B'lyn U Gnas .. 1009 1049 100l 1044
110 BrunaQo...... Blg GRA iy GLA
210 Hutterlek Co . 45'¢ 45'4 43 43
2020 Can South ... 00'g A17% 60 60
24095 Can Pae . .... 121 1237 121 1227
1032 Cen of NJ.... 100 16834 153684 183,
11045 Ches& Ohlo.. 417y 339 131 321y
070 Ch! & Alton.. 20'y 234 201, 214
00 Chl & Alspf.. G0 a6 B4, 047
e R&Q T0 150 170 170
1085 O GL Wes'n, 1 4'g 10% 13y 18!y
U0 CG Wpref A, T4 T4y T4 T4
MOOGEtWplB., 31'y 42% 31 34
10720 C M &STP.1A0 144 138y 1410
TOOM&BSLP Pl LT 00 1723 1700 1724
4714 Chie & N'w'at 1 6] 185 161 g0
T4 Chl & N'apl.. 1907y 2004 1097 200
20 CStPM& O 128 128 121 128
4470 Chie Term T 10 113 118, It
NGO Clle Ter pf.., 1KYy 21 18 20
1445 Ch U'n T . 4 41 4 t
R0 CCC &SLIL TOly T4 TOlg T2
100 Cley & Pltts 185 185 IO I8RO
H00 ¢ LorW op! 70 70 W79 T0
240 Col F & | 40 D4 40 45
a0 Col So ., ... 11y 14y b1y 13%
K26 Col So st pf. 4014 53 481 A1y |
A ColSoadpt.. ROV, 224 20'% 22,
W0 C&HCd (15 15 13 144
2770 Con Gas I~l|', IR7 I81g 187
2iah ConTobpf, 104% 106 10X 1084
1M Cora Prad .. 20 20 258 20
thy Cora I pf... THY Ty THY 79
1720 Del & Hud .. 183 1086 41682 144
120 Del L & W.. 234 240 2434 240 |
(080 Den &R (.. 21% 24 21y 2+ |
1G Den &R G pf 77 TH'a T84 TRy
AODM&FLD . 17 20 17 19
1320 Detralt South B'y 11 Ny 10
M0 Detroft So pf. |ty 19 1 B, 1R1q
1020 Detrolt URy . G8'y Tl'g 8814 71
ZRRY Diat'g See ., 21 <4 21 23y
W DSS &AL ... 9 10 ) 10
845 Dul N84 Awpf 10} 14y 13 14
107810 Erie R R, RT3 J0'y 27¢ 28
W10 ER R st pf. B0l G0y 80 *d68,
18650 B K l!?dpl 405 Hlly 42 44
IGO0 F & T H. I8 60 Ay bH2
100 l-:&rllnr ; 70 Wi 70 aR
B025 Gen Elecsrio. 1 55 16834 183 162
1030 Hook Val ... 71 79 71 71
170 Hook Valpf.. Hd4% 843 RO H2'g
1150 Winols Cen,.. 1 2819 133 12814%1208
K376 Int Paper. 10% 114 ') 1114
1175 interPaper pf 63 Ay B0 83
26 Int Power... J4% 34% 34% 445
400 Int Pump.... 38 a5 a5 a5
300 Int Pump pf. 74 RO 74 80
8520 lowa Central. 16 20 16 18
5402 lowa Cen pf. 323 a5 B¥ ] A4y
120K 0&8 ... 20'g 224 2014 23,
1MWK C&Spf.., 37'35 38% 37 as

bty

1903.

- Opon- High- Low-  Clos-
Sales. ing. est. est, ing.
915 EOFSAaMp 67 60y 67 674
8300 Kan & Mich. 307% a1l 30 30
WLEMW.,... 27 27 26 286
IMLEAWDRL. 100 100 100 100
500 Long Island.. 80 62 60 61

18010 Louls & N...102!4 108'4 102 104
100 Man Beach .. 04 04 04 04
18770 Man Con 131§ 132%
0150 Met Sec..... 72 BOM
12770 Met St Ry. 121 112 119
58140 Mex Cen...... 149 11'g 14y
1080 Min & St L... 60 a6 B8y BB
1100 Min & StL pt B8  H0  HBdlg BO'4
1750 MSt P&SSM. 50 51 50 51'4
700 MStP&SSMpl 19 1231 118 1233
2020 MoKan&T.. 10 204 19 194
0102 MoK & T pf. 37 41% 36 ¥ LH
78822 Missour! Pan. 06'4 00 08% 07!y
100 Nash & Chat. 90 90 00 9o
1700 Nat Bly Op... 16 37% 384 364
250 Nat Bls pt.... 100 100 100 100
400 Nat E & Stp.. 25 264 25 25
3017 Nat Lead...... 144 ld4'g 1175 14
380 Nat Lead pf.. Ri'y B3y 83 83
700 NR RotMpt 37's 38l 38lg dR§
100 New C Coal.,.. 47 47 47 47

BNY&NIT..1881{ 155 15014 155§

MMONY AlrB....120 128 120 1274
TROSO NY Central,. 1 18 1220 118 110%
1000 NYC&StL., 24 25 24 24

10 NYC&SUL1pl 0O 100 100 100
2200 NYQ&StL 2dp 62 65 60 61

50 NY Dockpf.. 54 H4 Ha 54
2> NYNH&H.105 1685 105 1058

305 NY O &W., 2214 R34 2178 227%
12810 Nor & Weat.. 60}y 63% 10y 02%
+ 140 Nor & W pt.... 86 86 88 BB
10650 North Am Co. 71 e 70 T
5160 Pac CCo...... 42 48'4 42 449
288 Pac Coast 1st. RO RO R0 80
642 Pao C 2d pf... BB 58 54 54
3600 Pacifie Mall.., IS 21 18 20
148707 Ponn RR.. .. 120'g 124% 1203% 1234
10848 Peo's GasofC. 02's 08's 024 05
00 Peo & Fast... 15 21 15 18
1850 PAre Mar...... 74 Ty T4 704
4500 PCC&StL.. 60 63, 80 63

1TPFIW&C .182 1B2 182 182
8030 Pressed SteelC 40 4474 40 4214
600 Pressed SCpt 80!'4 83 80!y 83
1300 Pullman.. .... 201 215 201 *215
100 Q'ksllver Mpf 5% LA 5% 5y
1610 Rwy S S'e.... 243 25'y 23 208
440 Rwy S 9 pf... BO'y, KY BOL, BOY

142126 Reading....... 47'% 80'; 463 48%Y
1470 Readi’'g 1st pt RO Bl'qy B0 81y
026 Readi'g 2d pt. BBly GRY B6y 67Y
6500 Repub Steel.. 103% 127§ 102 11%

70 Repub S pf... 65 67 64 6414

132800 Rock Island... 21% 25! 21 2414
0520 Rocklislandpf 607 65 604 82

20030 Rubber Gds... 13% 16 1214 137%
5478 PubberGdspt 63'3 68 63 66
700 StJo&G Ilstpf 35 a6 35 36
200 Sto&kG2dpt. 17% 17! 17 17
MSLESFC&

Elctfs .....182 160 150 180
100SL&SFC&

Flpfetfs. . 125 125 125 125
100 SIL&ASFIPMct 56 58 668 58
7475 S\ L & SF2dpt 48B% Oy 47% 60
1200 LS W..... 13% 14'9 13% 14
6850 St LS Wopt.. 30 32 293 131
2825 8 S Steel...... 33 4314 31 33

176230 8o Pacifie..... 40'% 404 40'y 434

88460 South Ry..... 20% 21% 20 21
8741 So Ry pf...... 833 86!, B3y 8
200 Stan R&T Co.. 2'3 2'4 2'4 214

14540 Tenn C & 1... 36'3 41% 36 39
7150 Tex Pacific.... 243% 27 243 20%
000 Tex Pac LT 260 27 25 27
300TolR &L ... 23 23 23 23
410Tol St L&W. I8 22'¢ 18 214
1770 Tol SIL&Wpt. 20'5 31 204 204
1080 Twin CRT... 04 06l 034 9314
200 U Bag & Paper  8'% Hla s 15 o 1%

181065 U Pactflo. ... 74 T TRY TOY
2840 U Pacific pf.. BOY -'i"‘ 84 8534
800 U Rlmves.... 14% 143% 13Y% 13%
R476 U Rlnvestpf. 36!y 42's 38 41
2256 U SExpress.. 983 100 98 100

1830 U S L.eather.. 7 % 674 Ty
4044 U S Leat'rpf. 78 Bl 772 BlY%

18500 U S Realty... 1038 117 ] 04

31400 U S Re'y pt.. 48'4 562 44'%y 45%
4554 U 8 Rubber.. 7 114 i 10
8010 U SRubber pt 34 304 30y 38

111620 U S Steel .. .. 223 247% 22y 23%

74812 U § Sl pt... 70 Ta3% 80y 71%

260656 Va-Caro Ch... 34 a0 33 3aY
8611 Va-CaroCpf..103 103 00 09
400 Val,Coal & C 23 2414 22 22y

200 Vulcan Des... 2583% 25%

100 Vulcan Det pt 7% 774 77'a
2800 Wabash....... 20 22'4 20 22
16810 Wabash pf... 3583% 38l 35 36%
1710 West Un Tol.. 82% B84 82l B4
A10 West'h'e Flo..170 1724 180 170
000 Went Elstpt.. 172 1785 165 188
950 Whig & LE.. 14 15% 14 18y
1600 WkL E 1stpf. 48 51 48 51
1150 W&L B 2dpt. 290 30's 20 2014
5650 Wis Central.. 18154 18 18 18y
5210 Wis Cenpf... 483 30% 383 37%

*Ex-dividend.
Total sales of stocks 2.605,087 shares.

THE OUTSIDE MARKET.

The transactions in the market for the week
were as follows:

Open-  High- Low- Clos-

Lales, inn e est o,
4725 Amertiean Cn 38 474 RLTY ¢
11285 Am Canpfd. 36'4 41 34 38%

85 Am Lt &Tpf.. 91 02 91 01

905 Am Wr P 3y a4 3 3
10100 Bay St Gas. . 3186 74 's 5
200 BambiDelGM Ay g Oy 01y
5 BorConME pfl1 074 1074 10713 1074
800 British Cop.... B 1%Y 34 3 3%

400 Pufralo Gas... 3 5 3 4

1R75 Elec Lead...... 18 184 14 1%
200 Elec Vehicle, (310Y 7 64 7
800 Flee Vehiclep 10 10 9 0
300 FuelOllPower 5 H 2 <
300 Gold HI Cop. le LA % LY
5475 Greene OCp. 17% 104, 17 10%
1115 Hack Mead . 3 7 3lg 7
410 Mavaoa Tob. 20'y 20% 20 2714

£0 Houston Oil 5 i 5 5

50 HoustmOlipf 35 36 15 38

600 Int Rap Trans 908 003, 08 O81,
245 Int Mer Mar. 5 5 a5 a5
mn Int MerMarpf 1 |0 10 | \D 19 4
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~ MERCHANTS
NATIONAL
BANK

OF THE CITY OF NEW YORK,
43 Wall Street.
CAPITAL, $2,000,000.  SURPLUS, $1,280,000.

FOUNDED 1803,
OFFICERS :

N

Robert M. Gallaway President
Eibert A. Brinckerhoft Vice-President
Willtam B, T. Keyser Cashler

Samuel 8. Campbell Assistant Cashler

DIRECTORS :

Lhalrman of Board
U. S, Trust Co.
Capltalist

Merchant

Oelrichs & Co.
Yermilye & Co.
President

Hrown Bros. & o,
V.- Central Trust Co.
Pres. Gorham Mfg. Co.
Eldredge, Lewis & Co.
Harriman & Company

John A. Stewart

Elbhert A, Brinckerhoff
Chas, Stenart Smith
Gastay H. Schwab
Donald Mackay

Robert M. Gallaway
Charles . Dickey
George Sherman
Edward Holhrook
Orris K. Eldredge
.lmvph W, llnrrlmnu

ORIGINAL CHARTER 1820, 0

THE
CALLATIN

NATIONAL BANK|

OF THE CITY OF NEW YORK

CAPITAL, . . - §,000 000
SURPLUS AND PROFITS, % 2,100,000

OFFICERS

SAMUEL WOOLVERTON, President.
ALEXANDER H. STEVENS, Vice- Prestdent,
(.ltﬂll(.l’: E. LEWIS, Cashler.

OWELL T. MANSON, Awssistant Cashier.

DIRECTORS
ADRIAN ISELIN, Jr. HENRY | BARBEY.
THOMAS DENNY, W. EMLEN ROOSEVELT.
FREDERIC W. STEVENS. CHAS. A. PEABODY,
ALEXANDER H. STEVENS. SAMUEL WOOLVERTON.

—pe———

TRUST COMPANIES. l

TRUST COMPANIES,

0 222 22%2%9%%2%2%%Y

AN AN A AN AN AP

029%2%2%2%222%2%222222999%Y

THE TRUST Co.

Capital
Surplus and Undivided Profits

Certificates of Deposit.

ASHBEL P. FITCH, Prnld-nl
WILLIAM H. LEUPP, V.-Pres.
RAYMOND J, CHAYT R\ Sec'y.

149 Broadway, New York
(NORTHWEST CORNER LIBERTY STREET.)

Allows interest on Daily Balances subject to check and on

Acts as Trustee, Receiver, Committee, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Agent.
OFFICERS :

WILLIAM BARBI)IR
NNING, V.-Pros
ALBERT L. BANISTER, Treas.

OF AMERICA,

. $2,500,000.00
$3,214,621.95

Vice-Pres.
8. MA

James M. Donald,
Jess \lpnhllnl(
George Crooker,
hdunrd(‘ Schaefer,
S. C. T. Dodd, C. L
Joel F "Freeman

Ashihel P Flteh,
Wililam Barbour,
H. 8. Manaing,
Samuel A. Maxwell,
Myron T. Herrick,
Emerson McMillin,

Jno.

9% %%%%%%%%3 2202222737

'DIRECTORS :

James Campbell,
H. 8. Redmond,
R. Hegeman,
(lmrn C. Boldt,
Hudson,
Phillp Lehman.

George  Blumenthal,
Frank Jay Gould,
Willlem A, Clark,
John W. Griggs
Ldwin Gould

:
5
;
;
:
#
’
3

Surplus and Undivided Profits - -

and Transfer Agent.

Morton Trust Company

38 NASSAU STREET.

Capital - - - -

$2,000,000
$6,000,000

Acts as Trustee, Guardian, Executor Admmlstrator Assignee, Receiver, Registrar

Deposits received subject to cheque or on certiﬁcate.

Takes charge of Real and Personal Property.

Interest allowed on daily balances.

Travellers' Letters of Credit issued, available in all parts of the world.

OFFICERS:

Levl P. Morton, President; Themas P. Ryau, Vice-Presideat,
James K. Corbiere, 2d Vice:Pres.; H. M. Francis, Secretary; Charles A. Conant, Treasurer.
H. B. Berry, Trust Officer; G. L. Wilmerding, Asst. Secretary.

DIRECTORS
John Jacob Astor G. (. Haven, D. 0. Mills, Elilva Root,
George F. Baker, Joseph C. Hendrix, Levi P. Morto % Thomas F. Ryan,
Edward J. Berwind, James N. Jarvie, Richard A. McCurdy, Jacob H. Sohiff,
Fredaric Cromwell. Walter 8. Johnston, W. G. Oakman, John Bloane,

James B. Duke

A. D. Juilliard,

George Foster Penbody. William C. Whitney.

Henry M. Fla;fer Joseph Larooque, Samuel
lxncm-rv: OOMMITTEE:
1 P. MORTON GEQRGE R PEABODY,
mrﬂougw RYAN, .13 H c. hnmn; JACOB SCHIFF
POWARD S BERWIND, TAMES N, TARY LLTAM € WHITNTY.,

Henry 0. Havemeyer,
Anson R. Flower,
Lowell M. Palmer,
John E., Borne,
Richard Delafield,

COLONIAL TRUST COMPANY

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,400,00)

Transacts a General Trust and Banking Business.
Allows Interest on Dally Balances.

OFFICERS
E. nnnxr
MES W TAPPIN Vice-Presidents.
EDMUND L. JUDSON, Secretary.

JOHN
mcmm) DELAFIELD, CORD MEYER,
ARPAD S. GROSSMANN, Treu.qurfr

PHILIP §. BABCOCK, Trust Officer.

TRUSTEES:
Daniel 0'Dn‘.
Percival Kuhne,
Frank Curtiss,
Vernon H. Brown,
Seth M. Mll‘l‘!kon.

Cord Meyer,
Perry Belmont,
Wm. T. Wardwell,
Henry N. Whitney,
Theo. W. Myers,
Soward Webb.

L. C. Densar,

Geo. Warren Smith,
John 8. Dickerson,
James W. Tappin,

G W. Quintard,

l) (rnw

¢ l:lnr{rall Ilienderson Anlon

aven
a c-‘, Norman B, |lﬂ\l;l.
llllam ] lollinor..loh‘x L. Rik
uruy‘mklwn. am Hehnll ir.
}ldorr s .l'el :}. :! w-r h mmons,
rdward H. Judpon, ohn V on
lmwi-n sy Ledyard, Frlm‘lu ” lh;n.

Metropolitan

Trust
Company

of the City of Netw York
37 and 39 Wall SY.

Capital and Surplus, $7,000,000
BRAYTON IVES, President.

lH\ EN, Vice-Pres,
RLY ( CHEW Second V. -Pres.
\HI.\ STRONG, Jn., He(‘y
R \I CRUGER, Assist. Sec.
BAKER, Jr., Treasurer.

DIRECTORS:
:: (Lﬁ ':I:-lll'du. ilﬁh.ﬁ‘ “nrtlmar.

i, et

mms

will

ry “[n"' Forell.

. Me(” urdy. ﬁo 1 'I"I rrry.
0

ra Tartin m
L, ﬁ‘llln. * eo. Henry &'nrun.

Chamber of Commerce Building
69-65 LIBERTY ST., NEW YORK.

Capital ...... ......$2,000,000.00
Surplus & Undivided Profits 7,842,202.10

Allows interest on deposits subject to
echeck and transacts all Trust Company
business

HUGH J, GRANT,

W.J.B. MILLS,

Frederic P. Oleett,
James Stillman,
Anthony
James N,
James H.
Augustus I
Henry 0. Havemeyer,
Ernest Ehrmann,

Bowling Green Trust Co.

Capital, $2,590.080,

EDWIN GouvLp
WILLIAM H
JOHN A, HILTON
WILLIAM M. LAWS

Charles P. Armstrong,
Geo. R. Bldwel,
Frank RBrainard,
Robert (. Clowry,
Edmund .
Wm. Nelson (‘romwell,
Grenville M. Dodge,
Ashbel P, Fitch,
Kdwin Gonld,

Frank Jay Gould,
George J. Gould,

Subam A MMios.

NTRALBE§”YBOND
TRUSTCOMPANY

HESRY MORGYENTHAU, Prosident.

T. STALLKNECHT,
Vice Pres 24 Vice-Pres. |
PRYEST EHRMANN,

Areasnrer, Becretarp

DIRECTORS.

James 11, Hyde,
Wm. H. Mcintyre,
N. Brady, Michael Coleman,
Jarvie, Irederie Cromwell,
Post, G. (. Haven,
Tullliard, E. W. Coggeshall,
Hugh J. Grant,
Herry Morgentham,

26 BROADWAY, NEW YORK.
Surplus, $2,500,009.

OFFICERS:

Presidens |
Ist V.-Prestident

4d V.-Pres. & Treas.

Socretary
DIRECTORS I
Myron T. Herriok,
lidward T. Jeffery,
Edward R. Ladew,
Whitam M. Laws,
Converse, J. W, Middendort,
Winslow S. Plerce
Frederick B. Schenck,
Willam H. Taylor,
Fidward R, Thomas,
Joha P. Truadell,
John Skelton WiNiame
V. G Y-

TAYLOR

W

66 Broadway.
100 W. 125th St

FRED'K GORE KING, Sec. and Treas. .
J. M'LEAN WALTON, Asst. Sec.
HARRIS A, DUNN, Asst. Treas.

WILLIAM B.RANDALL, Trust Officer
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BRONX BRANCH,§

First Nat'l Bank

oHhERBOgy
TRUST €0 A’

234 Filth An
3d Av. & 148th St.

CHARLES T. BARNEY, President. ’
FRED'K L. ELDRIDGE, 18t V.-P. '
JOSEPH T. BROWN, ad V.-P.
JULIAN M. GERARD, 3d V.-P.
B. L. ALLEN, 4th V.-P. f

TRUST DEPARTMENT,

JOHN BAMBEY, Managor.

Acts as  Executor, Trusiee,
Guardian and  Administrator.
Takes entire charge of Estates,
investing thetr Funds promotly
and keeping them fully inwested.
The company is in possession of
best Expert Rnowledge of Real
Estate and Bond and Mortgag:
inwvestments, thus enabling it fo
greatly benefit Estates in (ts
charge.

Manhattan Trust Co.

WALLST.,.cor.NASSAU, NEW YORAK

OFFICERS:

JOHN I. WATERBURY, President.

Vice-

JOHN KEAN,
} Presidents.

AMOS T. FRENCH,

W. N. Duane, 3d Vice.Pres. and Treas.

The Manhattan Trust Company recolves dajos
bearing interest
throungh the ‘\ew York Clearing Hounse,

BANKERS AND CORRESPONDENTS

and sabject to cheqw. payabl

NEW YOIK BOSTON
Chase Nat'l 8ank, ( Old Colony Trust Co.
Clearing House Agent PHILADELPHIA

Fidelity Trust Co.

CHICACO

Illinois Trust and Savings Bank

LONDON

London and Westminster Bank, Ltd.




